Introduction: research approach and research questions
Crowdfunding is a very recent financial (and social) phenomenon all over the world. When we met at the beginning of our research effort, analysing the different topics and issues arising with reference to crowdfunding, we decided that an interdisciplinary and pluralistic approach was the best path to understanding the phenomenon from a theoretical and methodological point of view. The literature about crowdfunding has very few academic contributions at the international level, and we find more practitioners' and institutional attention than academicians' [see Sections 2 and 3] . Putting together banking and finance, economics and statistics' perspectives and tools is, in our opinion, a good way to develop the research about crowdfunding in a deeper mood.
In brief, we summarized the main purposes of our research effort in the following questions:
Which are the different foundations of crowdfunding in academic a.
literature? Which are the main economic agents involved in crowdfunding b.
activities at world and European levels? Which might be the main determinants of the crowdfunding demand c.
of funds? The chapter after some definitions of crowdfunding linked to policy orientation emerging in the US and the EU and a brief and focused review of the academic literature, is organized as follows: first, we try to single out the (potentially) main determinants of the crowdfunding demand of funds, using the available data at the European level. According to potential drivers selected we develop a Crowdfunding Attractiveness Index (CFA), with the aim to rank the crowdfunding potential of different European countries. Finally, we summarize the main topics that emerged and we try to highlight some policy issues.
Crowdfunding defined: from policy orientations to academic literature
Crowdfunding, broadly speaking, is a collective contribution of many individuals (or households) who pool their resources to fund business or social projects originated by other economic agents. Usually this happens via web-based platforms. In this way organizations or individual projects and businesses are financed with small contributions from a large number of individuals. Very often, a large part of the funds provided come from social networks of innovators, entrepreneurs and business owners at the bottom of the originator process. On the side of funders, mostly we have individuals who want to diversify their portfolio by inserting new and different assets, quite uncorrelated between them, providing very small amounts of finance to a set of given projects and therefore distributing the total allocation, and risk, over a large number of projects. Otherwise, they are happy to fund an initiative of a social nature and therefore are not interested in financial return alone. Crowdfunding is nowadays in the political agenda in many countries, above all the United States of America and the EU. Recently President Obama signed the Jumpstart Our Business Startups Act (JOBS Act) into law. This provision was designed to increase private and small and medium enterprises' job opportunities by improving funding for business activity via capital markets. Crowdfunding, by encouraging experimentation and innovation at the bottom of the economic processes, could be a real driver of economic growth. From reading the JOBS Act we find out that crowdfunding, the collective process of capital gathering or people pooling their money or resources together, usually via the Internet or social media outlets to support the efforts of others, will allow private investors who were previously shut out of angel and start-up funds to participate.
